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Is Well Absorbed
In Cotton Market

Prices Show Slight Losses
for the Day, but Improved
Tone in Goods Trade Is a
Factor in Checking Drop

T—

The colton market was muech less
active yesterday and Auetuations were
correspondingly narrower, Following
the January liquidation of late Thurs-
day, business in that delivery was pat-
tienlavly quiet, although notices esti-
mauted nt 2,100 bales were reported,
and a telegram received here from the
South said that a shipment of 14,000
bales would leave Now Orleans to-day
|for delivery in New York. That month
‘opened at 17.40e, sold off to 17.02¢ and
closed at 17.08¢;, with the general list

Slighit Reaction
In Wheat Market
Despite Buying

Purchases for Export Fail
to Check Decline on Lack
of Support; Sentiment Is

Mixed; Corn Holds Steady

Mrice changes in the wheat market
were feverish vesterday, and although
there was consideridble pressure at
times the market held fairly steady
until near the eclose, when there was &
sharp break, which left final quota-
tions 1§ to 1350 net lower,

Underlyling sentiment leaned more
to the bear side and most of the lead-
ing commission houses commented
freely on the evident turn of the ex-
port demand from America to the Ar-
gentine, The question of the Argen-
tine supertax has not yet been set-
tled, but although this is interfering
W business, private cables received
during the day from abroad indicated
that Germany made recent purchases
in the Argentine of about 200,000
bhushels, while France was credited

with taking 740,000, At the same time,

the demand here from Europe was less
active, and the only business reported
for the day was 112,000 bushels’ of
Gulf wheat sold to Belgium., The lack
of suppor: from Europe has materially
influenced the cash situation, and cash
premiums have not followed the re-
cent upturn in contracts

In the loeal ecash market No. 2 ‘red
and No, 2 hard were quated at $2,07
¢, i £, track Noew York, January ship-
ment. T » of prices follows:
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Experts Call Deals in
Grain Futures Necessary

WASHINGTON, Jan. 1l4.--Existenca
of future markers for speculation is a
necessity in the grain trade, the House
Agricultural Committee was told to-

day by representatives of the Chicago
Bonrd of Trade, wha appeared in op-
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pozition to
ation of the
Exe e

egislation proposing regu-
1!

exchanges,
cannot funetion without
epecuiation.” declared Josepi P. Gri-
fein. president of the Chicago Board of
Trade, “All eommadity prices inevita-
bly fluctuate unless monopolied.”

i fixed by
. James

rapn Board
r , Mreflect the
supply
the corrs ' he said.

ime of future trade in Chi-
eesor Boyle estimuated at four
times the nctual grain production, on
owhich, ho said, was eollected a tall of
oniy cne-guaricr cent a bushel, which
With-
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five cents a bushel to

paid for the insurance future.
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lawyers, doetors, farmers

men of moderate means
eonstitute u ; percentage of the
Epeculators, s=or Bovie said, add-
ing that their elimination would be a
talemity to the nEEy.

Corn Slightly Lower

On Increased Receipts
The corn market was only moderately
setive and price changes were feverish,

tloming easy, with wheat at net doclines,
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Vo WASHINGTON, san, 14, Glenn
;nl‘-h. author of the tripartite plan
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o L TeRulation of railread supply
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Two New Directors

Federal Reserve Bank Names
Men for Buffale

The Federal Reserve Bank of New

York anncunced yesterday the appoint-

ment of two additional directors to

serve. on the board of the Buffalo

branch. E. J, Barcalo, president of the
Barcalo Manufacturing Company, of
Huffalo, was appointed by the Federal
Reserve Board, and Thomas E. Lannin,
vice-president of the Lincoln Alliance
Bank of Rochester, by the Federal Te-

of the Manufacturers’ and Traders’
National Bank, of Buffalo, and R, M.
Gidney, manager of the Buffale branch,
&) painted by the Federal Reserve Bank
of New York.

' Urges Nitrate Output Cut
Chile Producers Asked to Help
Remedy Price Slump
| _VALPARAISQ, Chile, Jan. 18—The
Nitrate Producers’ Assceiation, with
its  headquariers here, has recom-
mended that its membars sharply re-
striet production, ewing to “the dif-
ficulties of the world's commerce,
| which is reflected amonr consumers af
im',rat:u who are especially affectod by
{the enormous fall in prices of the
prineipal articles- of consumption.”

It is estimated that the acecumulated |

stock of nitrate in Chile an December
31 amounted to 1,200,000 tons.

Western Union Statement

The Western Union Telegraph Com-
rany, Ine, reports a net income, after
interest on bonded debt, for the twelve
manths ended December 31, earnines
for Deeember estinated, of $12,784.760.
Balance for the period amounted te
14,116,600,

Finaneial Items

dent of the Marine Trust Company, of |
Buffalo; Harry T. Ramsdell, president!

The Nationul Pank of Commercn in New |

closing steady net 15 points lower to
4 points higher,

The census report, showing 204,851
[bales domestic mill consumption
||!uuu!l1ht‘l', establizlied 4 new low record
lag expected, but had heen dispounted

while reperts from (he goods trade
strengthened a beliof that the mill
outturn. will show a steady increase

from the beginning of this month,
and selling presauve was swoll ahsorbed.
Southern spot markets, us officially
reported, were unchanged to 10 points
lower, generally unchanged, with a
moderate volume of business in the
Sauthwest,
The local market for spot eotton
was quict and unchanged, at 17.65¢ for
middling: no-sales were reported,
| The range of Irices follows,
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The five former directors of the Huf- |y i il b
falo branch have been reappointed. Sent. . 1825 18 s b0
They are Frank L, Hartlett, president!Octeber 1623 155 08 @ 1506
of the Exchange National Bank, Olean, | J0V:: .. - —— —— 160040 —— 1608
N. Y, and Clifford Hubbell, president ; T ot —— 16107
of the Fidelity Trust Company, Buffalo, | ,nory o Mot Markets, — Galveston
appointed by the Federal Reserve hales, Now Oflsans Zm.f:.-"'mf.i_‘,l,‘,‘,“,;q,,{;";,‘g
Board, and Elliott C. MeDougal, presi- . fﬂ; sales, 2,178 balns, Mnbile nominal, un-

Cotton mpindles active during De-
cember numbered 20,879,402, compared
with 34,583,166,

Raw Sugar Is Quiet;

Prices Held Steady

Yesterday, Year ago.
Sugar, granulated, 1b,..7.75 AR@.16
Coftas, No, 7 Tiio... .087 165
Coffer, Santos No, 7., — 237%

Although refiners showed little in-
terest in raw sugar vesterday, prices
held up well and as a result the mar-
ket was quiet. Another reéduction in
refined by at least one company was
reported as contemplated for carly in
the week, Futures were quiet and final
prices were 1 'to 3 points net lower.

The range of prices:
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Livestock Men Urge Tariff
For Industry’s Protection

EL PARO, Tex,, Jan, 14.-Enactment
of w tavi far the protection of the
livestoek induetry, the gradual estihe
lishment of municipal retail markets
in all cities and the enactment by
Congress of “constructive Federal leg-
islation regulating the packers, com-
mission, men and traders,” was recom-
mended in resolutions presented to the
American Livestock Association Con-

vention here to-day by its resolutions
committee,
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$7,500,000.
The United Gas Improvement Company

Fl

89 Two Year Coupon Gold Notes

: |
Dated February 1, 1921

Due February 1, 1923

Coupon Notes of $1000 denomination. Principal and Interest payable at the office of the Bankers
Trust Company in the City of New York, Trustee under an agreement relating to said Notes.

Interest payable February 1 and August 1. -

Redeemable at the option of the Company, on thirty days’ published notice, either as a whole
or in amounts not less than $250,000, on August 1, 1921, and February 1, 1922, at 102 and interest, and
on August 1, 1922, at 101 and interest.

The Company agrees to pay the Normal Federal Income Tax not to exceed 2% per annum, and
also to pay the interest, free of the present Pennsylvania State Tax.

Bankers Trust Company, New York, Trustee

CAPITALIZATION

(Upon completion of this financing.) :
Authorized Issued K
8% Two Year Gold Notes (this iSSUE).......eeenessmsoessamossses 37,500,000 $7,500,000 !
7% Cumulative Preferred Stock (par $50).....cc0evesscssenssess. 15,000,000 6,103,000
Common Stock (par $50)....uuveseeerseanureraeeeeranennaraea... 61,072,800 61,029,800

The Preferred and Common Stocks of the Company based on quotations of January 12, 1921,
have a market value in excess of $42,000,000.

Mr. Samuel T. Bodine, President of the Company, makes the following statement:

BUSINESS: “The Company, organized in 1882, operates and manages electric light and power

and gas properties; has large interests in securities of electric light and power,
gas and other utility companies; and engages through a controlled subsidiary
company, in construction and general engineering work of electric, hydro-electria’
and gas properties,

ASSETS: “The net assets of the Company, consisting of elsctric light and power and gas

properties, at cost; real estate; securities; accounts and bills receivable, and cash
(excluding the proceeds of this issue), were valued by the Company, as of De-
cember 31, 1920, on a basis which it believes to be conservative, at more than
$95,000,000, which is more than $12,500 for each $1000 par value of Notes.

PROPERTIES: “The prope:"ties in which the Company is interested serve prosperous and grow-

ing communities, enjoying a wide diversity of industrial and business activity,
They include the electric light and power business in the prosperous manufac-
turing districts between Chicago, Illinois, and Gary, Indiana, and in the Nauga-
tuck and Housatonic Valleys of Connecticut; the principal utilities of New
Jersey; the gas business in Philadelphia, Harrisburg, Reading, Allentown, Beth-
lehem, Pa.; Savannah, Ga.; Des Moines, Iowa, and various other cities of the
South and West, and both the gas and electric business of Syracuse, N. Y.;
Charleston, 8. C,; the Main Line District of Philadelphia; Sioux City, Iowa;
Atlanta, Ga, and the various smaller cities in Georgia served by the Georgia
Railway & Power Company.

MANAGEMENT: “Nearly forty years of experience in management has produced a high degree of

efficiency and economy in the operation of The United Gas Improvement Com-
pany and the Companies in which it is interested.

PURPOSE OF
ISSUE:

PROVISIONS OF
ISSUE:

“The proceeds of these Notes will be applied to the payment of a like amount of
Notes maturing February 1, 1921,

“The Company will covenant that as long as any of these Notes are outstanding
it will not pledge or dispese of any of its capital assets, except to-retire Notes of
this issue, or to acquire other capital assets.

EARNINGS: “The net income of the Company for the past ten years has averaged more than

$5,250,000 per annum, and in no year, during that period, has the net income
applicable to payment of the $600,000 interest on thisJssue of Notes been less
than four and one-half times that amount.”

These Notes are offered, when, as and if received by us and subject to prior sale and advance

in price, and subject to the favorable legal opinion of our counsel, Messrs. Morgan, Lewis & Bockius,
Delivery will be made at any responsible Bank, charges prepaid, payable with exchange.
Telegrams may be sent at our expense.

Priﬁe, 99.45 and Interest, Yielding About 8.30 Per Cent.

DREXEL & CO.

January 14, 1921.

The information and statistics contained in the above adverfisement have been obtained from
sources we deem reliable and are accepted by us us accurale.

HARRIS, FORBES & CO.

As all of the above Notes have been sold, this advertisement appears only as a matter of record.
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